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I. 


THE  EESTI  PANE 


(BANK  OF  ESTONIA) 
in  1922. 


The  most  important  task  of  the  Eesti  Pank  during  the  year 
1922  consisted  in  the  regulation  of  Credit  on  the  one  hand  and  the 
Stabilisation  of  the  exchange  of  the  Estonian  mark  on  the  other. 

At  the  end  of  1922  the  Bank  had  granted  Loans  to  the  amount 
of  Emk.  3053  millions,  as  against  Emk.  1355  millions  in  1921. 

From  the  investment  of  such  a large  amount  in  economic 
undertakings  a considerable  profit  in  the  shape  of  interest  accrued 
to  the  Bank,  more  than  covering  the  increased  incidental  expenses. 
This  is  a satisfactory  state  of  things  in  itself,  no  doubt,  but  greater 
importance  attaches  to  the  influence  which  the  addition  of  more 
than  IV2  milliards  of  fresh  loan-capital  exercised  on  the  econo- 
mic  conditions  of  the  country.  Although  it  would  be  too  much 
v)  to  assert  that  all  demands  for  credit  were  satisfied,  yet  it  is  a 
satisfaction  to  be  able  to  say  that  the  conditions  of  credit  in  this 
country  are  more  favourable  than  in  many  other  new  states. 

The  Loans  granted  by  the  Bank  were  allotted  as  follows: 


I.  BILLS  DISCOUNTED,  ADVANCES  ON  CURRENT  ACCOUNTS, 


and  TIME  ADVANCES: 


1)  Industrial  Concerns: 


N 


Emk. 

. . 842.976.000. — Emk. 

. . 433.709.000.—  1.276.685.000.— 


large  concerns 


pi 


small  „ .... 

2)  Commercial  Undertakings 

3)  Municipalities 


2) 

°3) 


522.717.000. — 

140.317.000. — 
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Emk. 

4)  Banks 315.727.000.— 

5)  Agriculture 67.543.000. — 

6)  Cooperative  Societies 261.582.000. — 

7)  Publishing  Firms 43.880.000. — 

8)  Sundry  Undertakings 181.748.000.— 

2.810.199.000. — 

II.  LETTERS  OF  CREDIT  (Documentary  Credits)  97.999.000.— 

III.  LIABILITIES  OF  CUSTOMERS  FOR  GUA- 

RANTEES   325.991.000.— 

3.234.189.000. - 

This  amount  consists  of: 


Loans  in  Emk 3.052.872.000. — 

Loans  in  foreign  currency  . . 181.317.000. — 

On  looking  through  this  statement  it  will  be  noticed  that  the 
Bank  has  invested  a comparatively  large  amount  in  large  Indus- 
trial  Undertakings. 

The  most  difficult  question  which  our  new  state  has  to  face 
is  that  of  finding  employment  for  the  large  number  of  workmen 
connected  with  the  extensive  industrial  undertakings  which  were 
founded  in  the  country  during  the  Russian  times.  Consequently 
the  natural  aim  of  our  political  economy  must  be  to  keep  these 
concerns  going,  as  far  as  existing  markets  and  selling  conditions 
will  allow.  During  the  Russian  times  these  undertakings  were  finan- 
ced by  Russian  and  Foreign  Banks,  but  when  Estonia  declared  her 
independence,  neither  Russian  nor  foreign  capital  was  available  and 
the  only  means  of  setting  the  works  going  again  consisted  in  fin- 
ding the  necessary  funds  in  the  country  itself.  The  Eesti  Pank, 
as  a central  state  bank  and  being  at  the  same  time  the  only  bank 
which  had  capital  to  any  considerable  amount  at  its  disposal,  was  in 
consequence  looked  to  to  supply  the  capital  so  urgently  needed,  in  most 
cases  at  the  desire  of  the  Government  or  of  the  Ministry  for  Trade 
and  Industry.  In  granting  these  loans,  part  of  which  were  on 
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long  terms,  the  Bank  obtained  from  the  Government  direct  or  indi- 
rect guarantees,  totalling  nearly  Ernk.  400.000.000.  — , covered  by 
deposits  of  the  Exchequer  with  the  Bank.  The  remainder  of  the 
loans  is  covered  by  goods,  materials  and  other  liquid  securities, 
easily  realisable,  so  that  the  liquidity  of  the  Bank’s  position  is  not 
affected  by  these  loans. 

Commercial  Undertakings  have  received  Emk.  523.000.000. — 
as  supplementary  trading-capital.  In  the  first  place  the  Bank  has 
financed  the  Export  of  Flax,  Wood  and  Agricultural  Products  and, 
in  the  interests  of  agriculture,  the  Import  of  Agricultural  Machines, 
Artificial  Manure  and  Iron.  Articles  of  general  use,  such  as  Salt, 
Oils,  Coal,  Sugar  etc.  were  also  supported,  whilst  articles  of  fashion 
and  luxury  and  other  articles  not  necessary  from  an  economic 
point  of  view,  did  not  receive  any  loans  to  help  their  import. 

Agriculture  takes  the  first  place  in  Estonia’s  economy.  In  the 
above  statement  the  loans  which  agriculture  has  received  from 
the  Bank  show  with  a comparatively  small  amount,  i.  e.  Emk. 
67.000.000. — But  as  a matter  of  fact  many  of  the  loans  named 
in  the  statement  under  other  headings  have  in  reality  gone  to  other 
recipients  and  have  served  to  support  agriculture.  Thus,  for  in- 
stance, the  heading  „Commercial  Undertakings44  includes  loans  for 
agricultural  machines,  artificial  manure  etc.  which  were  secured  by 
bills  given  by  farmers  to  commercial  undertakings.  Again,  the  hea- 
dings „Small  Concerns44  and  Cooperative  Societies44  include  loans 
to  flour-mills,  woolcarding-mills,  flax-,  potato-,  starch-  and  dairy 
cooperative  societies,  provincial  loan-  and  savings-banks,  etc.,  and 
all  these  loans  taken  together  would  make  it  appear  that  agricul- 
ture has  received  about  Emk.  400.000.000. — 

The  Stabilisation  of  the  Estonian  exchange,  mentioned  in  the 
beginning,  is  closely  connected  with  the  question  of  Loans,  treated 
so  far. 

In  fixing  the  rates  of  exchange  the  Bank  has  consistently 
tried  to  prevent  great  fluctuations.  The  subjoined  table  will  show 
with  what  success: 
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THE  S-EXCHANGE  IN  1922: 


on 

2nd 

January  . . . 

. . . Emk. 

366.— 

» 

1st 

February  . . . 

357.— 

1st 

March  .... 

• • • » 

340.— 

» 

1st 

April  .... 

342.— 

55 

1st 

May 

337.— 

55 

1st 

June 

329  — 

55 

1st 

July  .... 

• • • 

341.— 

55 

1st 

August  .... 

341.— 

55 

1st 

September  . . 

340.— 

55 

1st 

October  . . . 

. . . „ 

348.— 

55 

1st 

November  . . 

342.— 

„ 

1st 

December  . . 

342.— 

55 

31st 

December  . . 

* * * 

342.— 

Thus  the  exchange  of  the  mark  compared  with  that  of  the 
dollar,  as  a currency  based  on  gold,  has  fluctuated  between  366 
and  329,  remaining  at  340 — 342  towards  the  end  of  the  year. 

The  foregoing  table  shows  that  on  December  31st  the  exchange 
of  the  mark  was  24  points  higher  than  on  January  2nd,  which  is 
equal  to  a rise  of  about  7%. 

The  improvement  took  place  during  the  first  six  months,  be- 
cause, as  is  the  case  every  year,  considerable  amounts  of  foreign 
currency  then  came  into  the  market.  Towards  the  middle  of  the 
year  the  exchange  was  stationary  and  remained  at  about  340. 
Slight  fluctuations  took  place  end  of  September  and  beginning  of 
October,  when  the  exchange  rose  to  349,  in  consequence  of  the  fluctua- 
tions of  the  dollar  and  pound  sterling  exchanges  on  the  world 
market.  While  in  this  country  the  pound  sterling  formed  the  basis  for 
the  calculation  of  the  rates  of  the  exchange,  the  falling  of  the  ster- 
ling exchange  automatically  raised  that  of  the  dollar.  In  order  to 
prevent  such  fluctuations,  which  do  not  affect  the  real  position  of 
the  mark,  the  Tallinn  Exchange  has  since  the  end  of  1922  adop- 
ted the  dollar  as  the  basis  for  its  quotations.  Thus  the  fluctua- 
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tions  of  the  mark  during  the  year  1922  may  be  regarded  as  very 
slight  indeed.  Besides,  these  fluctuations  have  diminished  con- 
stantly in  the  course  of  the  last  years,  so  that  the  mark  shows  a 
rising  tendency.  The  consequence  has  been  a fall  in  prices  through- 
out the  country.  Not  only  have  prices  fallen,  but  they  have  re- 
mained stable,  the  buying-power  of  the  country  has  increased  and 
there  is  greater  confidence  in  its  financial  position. 

At  home  and  abroad  the  Estonian  mark  is  beginning  to  be 
looked  upon  as  a stable  currency.  There  is  no  doubt  that  in  the 
first  place  this  fact  must  be  attributed  to  the  country’s  favourable 
trade-balance  and  balance-of-payments-effected.  But  the  directors 
of  the  Bank  are  of  opinion  that  the  Cooperation  of  the  Bank  forms 
an  important  factor  in  the  stabilisation  of  the  mark.  The  Estonian 
mark  has  not  been  stabilised  by  exterior  pressure  or  legal  coercive 
measures,  its  stability  has  developed  in  a natural  way  from  healthy 
economic  conditions  and  the  Bank’s  task  was  to  regulate  these  con- 
ditions in  accordance  with  the  interests  of  the  state,  in  a manner 
satisfactory  to  all  parties  concerned.  The  Eesti  Pank  regulated  the 
money-market  with  a firm  hand  and  thus  eliminated  those  elements 
which  looked  for  their  profit  in  the  fluctuations  of  the  exchange  in 
our  young  state.  In  fighting  such  profiteers  the  Bank  has  two  effi- 
cient measures  at  its  disposal : reserves  of  foreign  currency  and  the 
right  of  emission. 

The  year  1922  produced  a good  harvest,  the  export  of  which 
brought  much  foreign  currency  into  the  market;  of  this  the  Bank 
acquired  considerable  amounts  and  thus  had  the  possibility  to 
create  reserves. 

The  reserves  of  the  Bank  in  foreign  currency  were: 


on  1st  January  1922 
„ 1st  April  1922 
„ 1st  July  1922 
„ 1st  October  1922 
„ 1st  January  1923 


Emk.  289.800.000.— 
„ 614.000.000.— 

„ 1.088.800.000.— 
„ 753.200.000.— 

„ 781.700.000.— 
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This  fund  serves  to  cover  those  demands  which  are  not  satis- 
fied in  the  market,  thus  suppressing  attempts  to  weaken  the  ex- 
change of  the  mark  for  speculative  purposes. 

If,  on  the  other  hand,  speculators  should  attempt  to  bring 
about  a temporary  rise,  an  event  which  happened  in  the  begin- 
ning of  1921,  the  Bank  has  the  possibility  of  buying  up  foreign 
currency  by  issueing  new  banknotes. 

On  31st  December  1922  the  Eesti  Pank  had  made  use  of  its 
right  of  emission  to  the  extent  of  IV2  milliards  of  marks,  as 
against  350  millions  at  the  beginning  of  the  year.  The  average 
monthly  circulation  of  banknotes  during  the  year  1922  was  Emk. 
517.600.000.— 

The  reserves  of  foreign  currency,  bought  during  1921  and  1922, 
amounted  on  an  average  to  Emk.  737.200.000. — a month  during 
the  year  1922.  From  this  it  follows  that  the  issue  of  banknotes 
during  1922  principally  served  for  the  purchase  of  foreign  currency 
and  not  for  purposes  of  granting  loans,  so  that  the  emission  was 
not  a source  of  large  direct  profits  in  the  shape  of  interest  on 
loans.  About  the  middle  of  the  year  the  stock  of  foreign  currency 
rose  to  Emk.  1.088.800.000. — and  the  banknotes  in  circulation 
were  only  Emk.  700.000.000.  — , less  cash  in  hand  Emk.  257.100.000. — . 
Towards  the  close  of  the  year  the  picture  changed,  the  stock  of 
foreign  currency  diminished.  But  in  consequence  of  a pronounced 
demand  for  credit  the  Bank  did  not  diminish  the  amount  of  notes 
in  circulation,  on  the  contrary,  the  amount  was  increased  for  the 
purpose  of  granting  temporary  credits.  Seeing  that  the  money  market 
of  the  country  is  not  extensive,  and  that  a comparatively  small 
amount  of  new  paper-money,  put  into  circulation  in  the  shape  of 
credits,  is  able  to  influence  the  exchange,  the  Bank  has  always 
proceeded  with  great  caution  when  it  was  found  necessary  to  issue 
new  notes,  trying  to  fix  on  the  right  moment  and  proceed  so  as 
not  to  imperil  the  exchange  of  the  mark. 

The  increase  in  Deposits  during  1922  was  comparatively  large. 
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DEPOSITS. 


On  January  1st  1922 
„ April  1st  1922 
„ July  1st  1922 
„ October  1st  1922 
„ January  1st  1923 


Private  Accounts. 
Emk.  277.600.000.— 
„ 309.200.000.— 

„ 380.800.000.— 

„ 460.900.000,— 

„ 665.400.000.— 


Treasury  Accounts. 
617.500.000.— 

1.095.100.000. — 

1.345.400.000. — 

1.296.300.000. — 

1.493.800.000. — 


The  fact  that  deposits  with  the  Eesti  Pank,  as  well  as  with 
the  other  banks  of  the  country,  are  increasing,  allows  of  the  con- 
clusion that  in  consequence  of  the  revival  in  the  economic  condi- 
tions of  the  country  fresh  money-capital  is  accumulating  and  is 
beginning  to  flow  into  the  banks.  Naturally  some  time  must  still 
elapse  ere  these  sums  will  reach  the  pre-war  standard,  because  the 
war  has  impaired  the  capital-power  of  the  whole  country. 

Considerable  movement  obtained  in  1922  not  only  with  regard 
to  the  accounts  mentioned  so  far,  but  also  with  regard  to  other 
branches  of  the  Bank’s  activity.  Thus  the  intercourse  with  foreign 
countries  has  progressed  satisfactorily.  During  the  year  1922  the 
Bank  has  received  on  accounts  in  Foreign  Banks  about  Emk.  7.563 
millions  and  paid  out  about  Emk.  7.651  millions. 

The  clearing-department  in  1922  accounted  for  20.793  cheques, 
totalling  Emk.  4.146  millions. 

Securities  in  deposit  with  the  Bank  on  December  31st  1922 
amounted  to  Emk.  707.800.000.  — . 

The  general  turnover  was  Emk.  76.066  millions. 

Turning  back  to  the  activity  of  the  year  1922  and  in  the  way 
of  a concluding  remark,  it  may  be  mentioned  that  during  the  second 
half  of  the  year  all  Treasury  Offices,  which  up  to  that  time  were 
subordinated  to  the  Treasury  itself,  were  formed  into  Branches 
of  the  Eesti  Pank.  These  Branches  perform  the  functions  of  the 
former  Treasury  Offices,  the  Bank  not  receiving  any  compensation 
on  the  part  of  the  State.  But  the  Branches  have  taken  up  various 
banking  operations  and  from  these  a profit  will  accrue  to  the  Bank. 
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As  the  Branches  have  to  bear  all  expenses  connected  with  their  nu- 
merous staff,  and  as  the  banking  operations  carrying  a profit  have  not 
yet  developed,  they  naturally  work  at  a loss  for  the  present. 
However,  for  the  first  few  months  the  loss  incurred  cannot  be  con- 
sidered very  large:  the  receipts  amounted  to  Emk.  7.600.000. — and 
the  expenses  to  Emk.  8.400.000. — , so  that  the  total  loss  is  only 
Emk.  800.000. — i.  e.  10  Branches  showed  a loss  of  Emk.  2.400.000. — 
and  2 Branches  a profit  of  Emk.  1.600.000. — . 


The  year  1922  has  been  a profitable  one  to  the  Bank.  The 
Profit  and  Loss  Account  shows  the  receipts  to  have  been 
Emk.  280.060.060.02,  the  expenses  Emk.  107.497.933.38,  which 
leaves  a net  profit  of  Emk.  172.562.126.64,  as  against  Emk.  135 
millions  in  1921. 

Details  will  be  found  in  the  Statistical  Report. 
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EXTRACT  OF  REPORT 

ON  THE  MEETING  OF  THE  BOARD  OF  DIRECTORS  AND  DEPUTIES 
ON  MARCH  27th  1923. 

The  Board  of  Directors  and  Deputies  met  on  December  30  th 
1922  and  March  26th  and  27th  1923  in  order  to  revise  the  transactions  of 
the  Bank.  After  examining  the  Statement  of  Accounts  and  the 
Profit  and  Loss  Account  for  the  year  1922,  the  Statement  of  Accounts 
being  found  to  agree  with  the  entries  in  the  ledger,  the  Board  resolved 
to  adopt  and  confirm  the  Statement  of  Accounts  and  the  Profit 
and  Loss  Account  as  presented  by  the  Management,  the  former- 
showing  a total  of  Emk.  5.633.264,488.86  and  the  latter  a net  profit 
of  Emk.  172.562.126.64. 

A revision  of  the  books  of  the  Bank  proved  the  securities 
belonging  to  the  Bank  to  be  on  hand  and  all  entries  to  agree  with 
the  vouchers.  Foreign  currency  has  been  calculated  at  the  lowest 
rate  of  exchange  for  1922. 

On  the  strength  of  the  foregoing  the  Board  resolved  to  submit 
the  Statement  of  Accounts,  as  above,  to  the  Government  of  the 
Republic,  as  representing  the  General  Meeting  of  the  Shareholders, 
for  adoption. 

RESOLUTION  OF  THE  GOVERNMENT  OF  THE  REPUBLIC 
DATED  MAY  12th  1923. 

To  approve  of  the  Statement  of  Accounts  of  the 
Eesti  Pank  in  its  present  form  and  to  adopt  same. 

Head  of  the  State:  J.  Kukk. 

Secretary  of  the  State:  K.  Terras. 
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ASSETS. 


BALANCE  SHEET 


Emk. 

Reserve  of  notes  (cash)  

707.605.072 

18 

Cash  in  foreign  Money 

96.860.392 

06 

Deposits  in  foreign  Banks  

620.133.286 

33 

Foreign  bills  discounted  

36.261.729 

55 

Bonds  

45.067.250 

— 

Loans : 

bills  discounted  

859.864.009 

06 

advances  on  current  accounts  

1.930.689.286 

20 

time  advances 

19.647.565 

— 

liabilities  of  Customers  for  commercial  credits  and 

guarantees 

423.990.345 

64 

Correspondents’  accounts  „Loro“ 

14.998.840 

— 

„ „ „Loro“  in  foreign  currency  . 

118.492.742 

36 

„ „ „ Nostro  “ 

4.486.139 

91 

Foreign  correspondents’  accounts  „Nostro“ 

263.450.866 

81 

Branches 

478.356.119 

23 

Furniture 

4.253.493 

46 

Sundry  accounts 

9.107.351 

07 

5.633.264.488  86 
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LIABILITIES. 


DECEMBER  31st  1922. 

Emk. 


Capital  fully  paid  up  250.000.000  — 

Reserve  funds 37.770.710  41 

i Banknotes  issued 1.500.000.000  — 

Deposits 665.422.736  99 

Deposits  of  the  Exchequer 1.485.094.868  60 

Deposits  of  the  Exchequer  in  foreign  currency  ....  278.295.859  20 

Correspondents’ accounts  „Loro“  9.691.14620 

„ „ „Loro“  in  foreign  currency  64.494.160  28 

„ , „ Nostro “ 651.920  78 

Foreign  correspondents’  accounts  „ Nostro “ 192.045.541  08 

Drafts  and  payment  orders 20.674.534  39 

Commercial  credits  and  guarantees 445.684.892  81 

Taxes 1.011.939  50 

Branches 478.356.119  23 

Sundry  accounts 31.507.932  75 

Net  profit  1922  172.562.126  64 


5.633.264.488  86 
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PROFIT  AND  LOSS 


Dr. 


Emk. 

Emk. 

Interest  and  commissions  paid  .... 

65.939.381 

31 

Current  expenses 

33.679.583 

04 

99.618.964 

35 

Applied  to  depreciation  on: 

Bills  protested 

525.560 

— 

Fittings  and  furniture 

527.495 

52 

Doubtful  debts 

4.382.571 

64 

5.435.627 

16 

Deficit  of  branches 

2.443.341 

87 

Net  profit  1922  

172.562.126 

64 

280.060.060 

02 

14 


ACCOUNT  1922. 


Interest,  fees,  commissions,  agio,  profit  on  bonds  etc. 
Recovered  on  doubtful  debts  already  written  off  . . 
Profit  of  branches 


Emk. 


O 


04 


277.998.588 
453.195  — 
1.608.276  98 


r 


280.060.060  02 
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DEVELOPMENT  OF  THE 
1919  - 

(in  millioi 


Reserve 
of  notes 
(Cash) 

Foreign  mo- 
ney, foreign 
banks  & 
bills 

Loans 

Correspondents  Capital 

paid  up  & 
reserves 

Assets  Liabilities  *) 

1919 

December  31st 

7,3 

11,5 

53,4 

4,9 

1,0 

10,0 

1920 

December  31st 

51,9 

115,7 

448,0 

8,8 

119,3 

10,2 

1921 

December  31st 

151,5 

289,8 

1.355,5 

44,1 

174,7 

260,7 

1922 

January  . . . 

135,7 

500,1 

1.485,8 

13,0 

3,0 

260,7 

February  . . 

236,3 

788,5 

1.796,1 

16,3 

6,3 

260,7; 

March  .... 

279,5 

1.087,9 

1.777,1 

16,0 

4,0 

260,7 

April  .... 

283,7 

1.387,1 

1.959,2 

21,8 

3,5 

287,8 

May  .... 

307,6 

1.678,8 

2.014,5 

18,1 

12,1 

287,8 

June  .... 

257,1 

1.757,8 

2.090,9 

19,2 

9,1 

287,8 

July  .... 

221,6 

1.632,0 

2.212,1 

18,0 

12,3 

287,8 

August  . . . 

345,2 

1.888,6 

2.268,4 

20,0 

8,8 

287, tj 

September  . . 

446,6 

1.928,3 

2.292,1 

20,7 

8,0 

287,8 

October  . . . 

569,9 

1.974,8 

2.484,2 

18,5 

6,5  | 

287,8 

November  . . 

571,0 

2.089,3 

2.748,4 

20,3 

8,4 

287,8 

December  . . 

707,6 

1.316,5 

3.052,9 

19,5 

10,3  i 

287,8 

*)  Up  to  December  31st  1921  Correspondents’  liabilities  contain  also  liabilities 
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BANK’S  OPERATIONS. 
922. 

f]mk.) 


Banknotes 

issued 

Liabilities 
in  foreign 
currency 

Private 

deposits 

Deposits 
of  the 
Exchequer 

Letters  of 
credit  & 
Guarantee 
letters 

Net 

profit 

Balance 

I — 

— 

33,9 

21,2 

— 

1,0  1 

77,6 

— 

96,7 

349,4 

— 

52,4 

634,0 

350,0 

— 

277,6 

617,5 

34,0 

135,5 

1.867,4 

500, o 

224,7 

352,7 

631,5 

36,1 

135,5 

2.175,8 

o' 

o 

335,1 

382,7 

827,0 

196,4 

135,5 

2.881,4 

700, 0 

473,9 

311,0 

1.093,3 

171,8 

135,5 

3.175,5 

700, o 

518,3 

307,8 

1.381,2 

410,2 

— 

3.674,6 

700, 0 

715,7 

365,3 

1.404,2 

500, o 

— 

4.044,4 

700, o 

669,0 

382,6 

1.343,6 

575,1 

— 

4.155,8 

700, 0 

758,0 

387,2 

1.328,2 

545,7 

— 

4.130,9 

850,0 

1.085,0 

449,2 

1.246,9 

487,0 

— 

4.608,0 

1.000, o 

1.175,1 

463,1 

1.294,1 

393,3 

— 

4.876,1 

1.300,0 

1.275,1 

488,0 

1.270,7 

307,4 

— 

5.144,0 

1.300,0 

1.418,1 

485,3 

1.424,7 

385,5 

— 

5.540,4 

1.500,0 

534,8 

665,4 

1.485,0 

445,7 

172,6 

5.633,3 

in  foreign  currency. 
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LOANS  GRANTED  BY  THE  BANK 

31.  December  1922. 


I.  BILLS  DISCOUNTED,  ADVANCES  ON  CURRENT  ACCOUNTS 


and  TIME  ADVANCES: 

1)  Industrial  Concerns:  Emk. 

large  concerns 842.976.000. — Emk. 

small  „ 433.709.000.—  1.276.685.000.— 

2)  Commercial  Undertakings 522.717.000. — 

3)  Municipalities 140.317.000. — 

4)  Banks 315.727.000.— 

5)  Agriculture 67.543.000. — 

6)  Cooperative  Societies 261.582.000. — 

7)  Publishing  Firms  43.880.000. — 

8)  Sundry  Undertakings 181.748.000.— 

2.810.199.000. — 

II.  LETTERS  OF  CREDIT  (Documentary  credits)  97.999.000.— 

III.  LIABILITIES  OF  CUSTOMERS  FOR  GUA- 

RANTEES   325.991.000.— 

3.234.189.000. - 

This  amount  consists  of: 

Loans  in  Emk 3.052.872.000. — 

Loans  in  foreign  currency  Emk.  181.317.000. — 
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CLEARING  IN  1922. 


Cheques 
cleared : 

Amounts: 

Emk. 

1921. 

December 

1.177 

246.695.347 

64 

1922. 

January  

1.134 

195.350.895 

81 

February  

1.061 

223.120.171 

63 

March 

1.456 

392.028.813 

84 

April 

1.263 

267.412.706 

47 

May 

1.733 

358.542.856 

68 

June  

1.663 

332.073.867 

15 

July  

1.801 

399.348.778 

62 

August  

1.914 

371.225.058 

10 

September 

2.087 

377.243.025 

10 

October 

2.045 

384.055.686 

87 

November 

2.322 

426.999.311 

49 

December 

2.314 

418.811.358 

81 

1 

20.793 

4.146.212.530 

57 

THE  BANK’S 

RATES  OF  INTEREST. 

1919  1920  1921  1922 

Current  accounts  . . 

5% 

5°/o 

5%  5°/o 

Time  desposits  . . . 

6% 

6% 

6°/o  6% 

Bills  discounted  . . ! 

7 1/2 

O 

o'" 

<1 

lO" 

o 
o ' 

7V2°/o  7 Vs 

! °/o 

Loans  granted  . . . 

8% 

JO 

00 

8%  8% 
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FOREIGN  CORRESPONDENTS. 


U.  S.  AMERICA: 


AUSTRIA: 

BELGIUM: 

DENMARK: 
ENGLAND : 


FINLAND: 


FRANCE: 


GERMANY: 


The  National  City  Bank  of  New  York,  New  York. 
Guaranty  Trust  Company  of  New  York,  New  York. 
Equitable  Trust  Company  of  New  York,  New  York. 
Asia  Banking  Corporation,  New  York. 

Wiener  Bankverein,  Vienna. 

Banque  d’Anvers,  Antwerp. 

Banque  de  Bruxelles,  Brussels. 

Privatbanken  i Kjobenhavn,  Copenhagen. 

The  Royal  Bank  of  Scotland,  London. 

The  London  Joint  City  & Midland  Bank  Limited, 
London. 

Barclays  Bank  Limited,  London. 

Equitable  Trust  Company  of  New  York,  London. 
Guaranty  Trust  Company  of  New  York,  London. 
Kansallis-Osake-Pankki,  Helsingfors. 

A/B.  Nordiska  Foreningsbanken,  Helsingfors. 
BankirfirmanTomSahlbergAktiebolag,  Helsingfors. 
Societe  Generale,  Paris. 

Banque  Nationale  de  Credit,  Paris. 

Banque  Nationale  Frangaise  du  Commerce  Ex- 
terieur,  Paris. 

Credit  du  Nord,  Lille. 

Direction  der  Disconto-Gesellschaft,  Berlin. 
Berliner  Handelsgesellschaft,  Berlin. 

Dresdner  Bank,  Berlin. 

Deutsche  Bank,  Berlin, 
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HOLLAND: 

HUNGARY: 

ITALY: 

Rotterdamsche  Bankvereeniging,  Amsterdam. 
Pester  Ungarische  Commercial  Bank,  Budapest. 
Banco  di  Roma,  Rome. 

Credito  Italiano,  Milan. 

LATVIJA: 

Latvijas  Banka,  Riga. 

Rigaer  Stadt  Disconto-Bank,  Riga. 

LITHUANIA: 

Lietuvos  Bankas,  Kowno. 

Lietuvos  Tarptautinis  Bankas,  Kowno. 

NORWAY: 

POLAND: 

RUSSIA: 

Den  Norske  Handelsbank,  Christiania. 
Internationale  Bank  in  Warschau,  Warsaw. 
State  Bank  R.  S.  F.  S.  R.,  Moscow. 

State  Bank  R.  S.  F.  S.  S.,  Petrograd. 

SWEDEN: 

Skandinaviska  Kreditaktiebolaget,  Stockholm. 
Goteborgs  Bank,  Stockholm. 

SWITZERLAND : 

Schweizerische  Bankgesellschaft,  Zurich. 

Schweizerische  Bankgesellschaft,  Basle. 
TSHECHOSLOVAKIA:  Zivnostenska  Banka,  Prague. 
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THE  BANK’S  BRANCH-OFFICES: 


TOWNS : 

MANAGERS: 

Tallinn 

(Reval). 

Broad 

Street  Branch 

— A. 

Arro,  0 Millistfer. 

Tartu 

(Dorpat). 

— A. 

Joudu,  P.  Kurvits,  K.  Kauer 

Narva 

(Narwa). 

— A. 

Hansing,  P.  Hauswalter. 

Parnu 

(Pernau). 

— R. 

Lippus,  M.  Kangro. 

Viljandi 

(Fellin). 

— A. 

Wihwelin,  A.  Ohtla. 

Valga 

(Walk). 

— H. 

Sepp,  J.  Tootsi. 

Voru 

(Werro). 

V. 

Lukats. 

Petseri 

(Petshory). 

— R. 

Pruvli,  W.  Jurgens. 

Rakvere 

(Wesenberg). 

— P. 

Sepp,  Th.  Reimer. 

Haapsalu 

(Hapsal). 

— G. 

Selim  ann. 

Paide 

(Weissenstein). 

— A. 

Matlik,  E.  Embeck. 

Kuressaare 

(Arensburg). 

— A. 

Leemet,  A.  Kaal. 

II. 


THE  ECONOMIC  SITUATION. 

THE  CIRCULATION  OF  MONEY. 

There  are  two  kinds  of  notes  in  circulation:  currency  notes 
of  Treasury  and  Eesti  Pank  notes. 

Parliament  has  limited  the  issue  of  currency  notes  to 
3.200  million  Emk.  Actually  the  amount  of  currency  notes  in 
circulation  has  always  been  considerably  less  than  the  limit  and 
has  even  decreased  during  the  year  1922. 

The  circulation  of  Currency  Notes  in  1922  was: 


on 

1st 

January 

1922 

Emk. 

2.757.181.270.15 

V 

1st 

February 

1922 

2.799.094.870.15 

„ 

1st 

March 

1922 

„ 

2.763.499.070.15 

ff 

1st 

April 

1922 

» 

2.880.552.902.80 

n 

1st 

May 

1922 

w 

2.870.730.307.65 

1st 

June 

1922 

w 

2.784.648.702.55 

1st 

July 

1922 

,, 

2.721.717.700.25 

1st 

August 

1922 

» 

2.901.794.792.30 

r> 

1st 

September 

1922 

n 

2.661.145.323.40 

» 

1st 

October 

1922 

n 

2.577.577.166.25 

» 

1st 

November 

1922 

V) 

2.599.305.648.40 

n 

1st 

December 

1922 

n 

2.565.110.636.25 

w 

1st 

January 

1923 

2.516.959.651.— 

The  currency  notes  issued  are  guaranteed  by  the  revenue  and 
the  property  of  the  state. 
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As  a special  guarantee  fund,  easily  realisable,  there  is  at  the  dispo- 
sal of  the  Exchequer  a certain  amount  of  gold  and  foreign  currency.  On 
December  31st  1922  this  fund  amounted  to  Emk.  2.393.233.186. — 
The  issue  of  banknotes  is  limited  to  the  amount  of  the  assets  of  the 
Eesti  Pank  und  according  to  the  regulations  banknotes  must  be  covered 
by  gold  or  foreign  currency,  currency  notes  and  bills  discounted. 

In  the  balance  sheets  of  the  Bank  the  amount  of  banknotes  in  circu- 
lation is  expressed  by  two  separate  items:  „ Banknotes  Issued “ under 
liabilities  and  „Reserve  of  Notes  (Cash  in  hand)"  under  assets.  The 
real  circulation  is  the  difference  between  the  two  amounts. 


On  January  1st  1922  there  were  in  circulation: 

(in  million  Emk.) 

Currency  notes  issued  2.757  Funds  of  the  Exchequer  in  gold  and 
Banknotes  . . 350  foreign  currency  . . 2.556 

less  Cash  in  hand  152  198  Fundsof  theBankingold 

and  foreign  currency  290 


Total  Emk.  2.955 


Total  Emk.  2.846 


In  pounds  sterling  these  totals  would  figure  out  approximately: 
(calculated  at  Emk.  1535. — = one  £). 

£ 2.000.000.—  £ 1.800.000.—  = 90%. 


On  January  1st  1923  there  were  in  circulation: 


Currency  notes  in  circu- 
lation   

Held  by  the  Eesti  Pank 

Total  issued  .... 
Banknotes  1.500. — 
less  Cash  in  hand  708. — 


2.517 

232 

2.749 

792 


Total  Emk.  3.541 


Funds  of  the  Exchequer 
in  gold  and  foreign 
currency 

Funds  of  the  Bank  in 
gold  and  foreign  cur- 
rency   

Total  Emk.  3.175 


(calculated  at  Emk.  1580. — — one  £). 


2.393 


782 


£ 2.200.000. 


£ 2.000.000.—  = 91%. 
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The  increase  in  the  guarantee  funds  is  due  to  the  natural  surplus 
of  payments  effected  and  not  to  new  loans,  internal  or  external.  Not 
only  did  the  Government  not  take  up  any  new  loans,  but  interest 
and  instalments  on  former  external  loans  were  paid  in!9‘22,  viz: 


to  the  British  Government: 

Interest € 34.065.11.6  € 

to  the  French  Government: 

Interest frs.  500.000.— 

Instalments  ....  „ 3.400.000.—  frs.  3.900.000.— 


(The  loan  due  to  the  Finnish  Government,  including  interest, 
i.  e.  Finnish  marks  25.000.000. — was  repaid  by  the  Government 
already  in  1921.) 

The  moderate  increase  in  notes  in  circulation  is  attributable 
not  to  fiscal  needs,  but  to  the  liveliness  of  trade  and  industry 
during  the  year  1922,  a proof  of  which  is  to  be  found  in  the 
fact  that  during  1922  the  Estonian  mark  showed  a rising  tendency. 
The  average  quotation  of  the  American  Dollar  was: 

January  1921  $ 1. — = Emk.  368. — 

„ 1922  $ 1.—  = „ 365.— 

„ 1923  $ 1.—  = „ 341.— 


Encouraged  by  the  real  stability  of  the  Estonian  mark  during 
the  last  two  years  as  well  as  by  the  favourable  proportion  of  the 
funds  of  gold  and  foreign  currency  to  the  note  issue,  the  Govern- 
ment has  elaborated  a scheme  of  money  reform,  which  will  be 
presented  at  the  next  Parliamentary  Session.  According  to  this 
scheme  the  value  of  the  mark  will  be  fixed  in  the  proportion  of 
Emk.  100  = IV2  gold  franc  and  the  currency  notes  in  the  hands 
of  the  Exchequer  as  well  as  the  Exchequer-fund  of  gold  and 
foreign  currency  will  be  handed  over  to  the  Eesti  Pank.  The 
Bank  would  then  regulate  the  circulation  of  notes  in  the  way 
the  Central  Emission  Banks  did  before  the  war. 
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BUDGET  FOR  1923. 

EXPENDITURE. 

ORDINARY  EXPENDITURE. 


Parliament 

Central  Institutions 

Ministry  for  Finances:  Emk. 

Administration 189.896.200. — 

Interest  and  Instalments  on 

Loans 338.617.800.— 

Expenditure  in  connection 

with  Spirit  Monopoly  . 264.362.700. — 

Ministry  for  Education 

Ministry  for  War 


Ministry  for  Railways  und  Communications: 

Administration  and  Sundries  32.602.200. — 
Expenditure  of  State  Railways  863.671.400. — 
Expenditure  of  the  Post 
Office,  Telegraph  and 
Telephone  Service  . . . 237.173.800. — 
Expenditure  on  Ports,  Light- 
houses etc 190.963.100. — 

Ministry  for  Labour  and  Public  Welfare : 

Public  Welfare 220.998.700  — 

Administration  and  Works- 

Inspection  10.445.500. — 


Emk. 

55.848.800. 

60.422.400. 


792.876.700. 

551.556.000. 

1.308.541.650. 


1.324.410.500. 


231.444.200. 
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Ministry  for  Foreign  Affairs 
Ministry  for  Justice  . . . 
Ministry  for  the  Interior 


Ministry  for  Agriculture:  Emk. 

Administration 9.331.300. — 

Agrarian  Reform  ....  68.850.800. — 

Ameliorations 40.886.900. — 

Forests  Exploitation  . . . 167.402.400.—  286.471.400.— 


Ministry  for  Trade  and  Industry 21.690.500.— 

Total  of  Ordinary  Expenditure:  5.347.807.410.— 


Emk. 

114.952.040.— 

274.430.700.— 

325.162.520.— 


EXTRAORDINARY  EXPENDITURE. 

Operation  funds: 

Repayment  of  Loans  and  other  expenditure  .... 

Investments : Erection  of  School-Buildings  and  Dwel- 
ling-houses, Ports,  General  Repairs  of  Ice- 
breakers & Lighthouses,  Electrification  of 
part  of  the  Railways,  etc 

Extraordinary  Expenditure  of  the  Ministry  for  War 


Divers  Ministries : 

Loans  to  Municipalities  ....  135.000.000. — 

Loans  for  Private  Building  Purposes  120.000.000. — 

Capital  Advances  to  various  State 

Enterprises 64.840.300. — 

Loans  to  Private  Agricultural  Under- 
takings   205.000.000. — 

Sundries 4.000.000.—  528.840.300.- 

Total  of  Extraordinary  Expenditure:  1.405.900.050.— 


Emk. 

122.510.500.— 


448.411.950.— 
306.137.300  - 
877.059.750.— 


TOTAL  EXPENDITURE: 


Emk. 

Ordinary 5.347.807.410.— 

Extraordinary 1.405.900.050.- 

6.753.707.460.— 

REVENUE. 

ORDINARY  REVENUE.  Emk 

Rates,  Taxes  and  Stamp  Duties 1.254.036.000. — 

Customs  Duties 1.362.570.000. — 

Revenue  of  Spirit  Monopoly 991.550.000. — 

Revenue  of  State  Enterprises:  Emk. 

Railways  914.000.000. — 

Harbour  dues  and  warehouses  117.000.000. — 

Post  Office,  Telegraph  and 

Telephone  Service  ....  223.000.000. — 

Forests  exploitation  ....  634.849.000. — 

Eesti  Pank  and  Sundries  . . 185.453.800.—  2.074.302,800.— 
Total  of  Ordinary  Revenue:  5.682.458.800.— 

EXTRAORDINARY  REVENUE.  Emk 

Recovery  of  Operation  Funds 364.000.000. — 


TOTAL  REVENUE. 

Ordinary 5.682.458.800.— 

Extraordinary 364.000.000. — 

Deficit 707.248.660.- 

6.753.707.460.- 

It  has  always  been  the  endeavour  of  the  Government  to  balance 
the  Budget  without  a deficit  and  with  regard  to  the  Ordinary 

Budget  the  Government  attained  this  object  for  the  last  two  years. 
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In  the  Extraordinary  Budget,  regarding  which  certain  expen- 
diture cannot  be  reduced,  such  for  instance  as  refers  to  Recon- 
struction and  Repayment  of  certain  external  Loans,  a deficit  still 
exists.  But  as  in  1922  it  was  not  feasible  to  make  any  repay- 
ments to  the  U.  S.  Government  and  the  actual  revenue  being 
larger  than  expected,  the  actual  expenditure  balanced  the 
revenue. 

A glance  at  the  following  comparative  table  of  the  budgets 
of  1918  to  1923  indicates  the  rapid  progress  in  public  finance,  as 
well  as  the  important  increase  in  Ordinary  Revenue.  The  increase 
in  Ordinary  Expenditure  in  1923  is  caused  by  increase  in  the 
salaries  which  will  have  to  be  paid  to  the  staff.  Until  1922  sala- 
ries ranged  from  £ 2 to  £ 9 a month,  but  have  risen  to  from 
£ 3 to  £ 16  a month,  without  reference  to  the  salaries  of 
Ministers. 


(In  million  Estonian  marks) 


1918/19 

1920 

1921 

1922 

1923 

REVENUE: 

Ordinary  . . . 

148 

1424 

4264 

4680 

5682,5 

Extraordinary 

— 

26 

346 

510 

364,0 

EXPENDITURE: 
Ordinary  . . . 

2148 

2337 

4825 

4635 

5347,8 

Extraordinary 

— 

1189 

1562 

1168 

1405,9 

DEFICIT  OR  SUR- 
PLUS: 

Ordinary  Budget 

—2000 

—931 

— 561 

+45 

+334,7 

Extraordinary 
Budget  . . . 



— 1163 

— 1216 

—658 

— 1040,9 

Total  deficit  per 
cent  .... 

93% 

59,4% 

27,8% 

10,6% 

10,3% 
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With  regard  to  these  figures  it  may  be  mentioned,  that  until 

1921  the  deficit  was  covered  by  issueing  new  currency  notes.  For 

1922  the  intention  was  to  cover  the  deficit  by  short-term  Internal 
Loans,  but  as  there  was  no  actual  deficit,  recourse  to  this  measure 
was  not  necessary.  If  an  actual  deficit  should  show  in  1923  it 
will  have  to  be  covered  by  short-term  Internal  Loans. 
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RATES  OF  EXCHANGE 


The  buying  and  selling  of  foreign  currency  through  the  Banks 
and  on  the  Reval  Exchange  was  entirely  unrestricted  and  uncon- 
trolled during  the  year  1922,  the  following  rates  having  been  quoted: 


Month 

Amer.  Doll,  i 

£ 

Sw.  Cr. 

Fr.  Frs. 

1922 

January  7 . . 

368 

1.525 

9.100 

2.925 

14  . . 

360 

— 

1.520 

— 

8.950 

— 

2.950 

— 

n 

21  . . 

361 

— 

1.525 

— 

9.025 

— 

2.975 

1 — 

n 

28  . . 

360 

— 

1.520 

— 

9.000 

— , 

2.930 

— 

February 

4 . . 

348 

— 

1.505 

— 

8.925 

— 

2.925 

— 

11  . . 

346 

— 

1.505 

— 

8.975 

; — 

2.975 

— 

18  . . 

344 

— 

1.497 

50 

9.075 

— 

3.000 

— ' 

» 

25  . . 

340 

— 

1.497 

50 

9.050 

— 

3.100 

— 

March 

4 . . 

338 

— 

1.505 

— 

8.975 

— 

3.110 

— 

55 

11  . . 

345 

— 

1.507 

50 

9.100 

1 — 

3.125 

— 

55 

18  . . 

347 

— 

1.505 

— 

9.050 

— , 

3.110 

— 

55 

25  . . 

344 

— 

1.505 

— 

9.000 

— 

3.120 

— 

April 

1 . . 

343 

— 

1.502 

— 

8.950 

— 

3.100 

— 

55 

8 . . 

337 

50 

1.480 

— 

8.825 

; — 

3.110 

i 

55 

22  . . 

338 

1.495 

— 

8.800 

— 

3.140 

— 

55 

29  . . 

337 

1.490 

— 

8.800 

— 

3.100 

— 

May 

6 . . 

332 

— 

1.478 

— 

8.600 

— 

3.060 

— 

55 

13  . . 

329 

— 

1.465 

— 

8.500 

— 

3.010 

— 
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Month 

Amer.  Doll. 

£ 

Sw.  Cr. 

Fr.  Frs. 

May 

20  . . 

329 

50 

1.465 

8.440 

3.000 

» 

27  . . 

329 

50 

1.465 

— 

8.530 

— 

3.000 

— 

June 

1 . . 

329 

50 

1.465 

— 

8.550 

— i 

3.010 

— 

V 

10  . . 

326 

— 

1.465 

— 

8.525 

— 

2.950 

— 

y f 

17  . . 

329 

— 

1.470 

— 

8.500 

— | 

2.900 

— 

» 

29  . . 

329 

50 

1.495 

— 

8.725 

— 

2.865 

— 

July 

8 . . 

340 

— 

1.510 

— 

8.800 

— 

2.700 

— 

V 

15  . . 

341 

— 

1.510 

— 

8.825 

— 

2.785 

— 

» 

22  . . 

340 

50 

1.512 

50 

8.850 

— 

2.875 

— 

» 

29  . . 

340* 

— 

1.515 

i 

8.875 

— 

2.830 

— 

August 

5 . . 

340 

50 

1.515 

— 

8.885 

— 

2.775' 

— 

55 

12  . . 

340 

— 

1.515 

— j 

8.925 

— 

2.750 

— 

55 

19  . . 

339 

25 

1.520 

— 

9.000 

| — 

2.775 

— 

55 

26  . . 

340 

— ' 

1.520 

— 

9.100 

— 

2.590 

— 

September  2 . . 

340 

75 

1.520 

— 

9.040 

— 

2.650 

— 

55 

12  . . 

341 

25 

1.520 

— 

9.050 

— 

2.625 

— 

55 

23  . . 

344 

— 

1.520 

— 

9.100 

— 

2.620 

— 

55 

30  . . 

348 

50 

1.520 

j — 

9.150 

| — 

2.625 

— 

October 

7 . . 

345 

— 

1.525 

— 

9.160 

j — 

2.625 

— 

V 

14  . . 

343 

— 

1.520 

— 

9.140 

— 

2.600 

— 

V 

21  . . 

342 

50 

1.527 

50 

9.160 

— 

2.535 



V 

28  . . 

343 

| — 

1.530 

— 

9.165 

j — 

2.450 

— 

Novembe] 

r 4 . . 

342 

75 

1.530 

— 

9.210 

— 

2.365 

» 

11  . . 

343 

— 

1.529 

— 

9.200 

— 

2.225 

— 

18  . , 

342 

— 

1.535 

— 

9.200 

— 

2.415 

— 

55 

25  . . 

342 

50 

1.538 

— 

9.210 

— 

2.440 

December  2 . . 

342 

75 

| 1.546 

— 

9.245 

— 

2.410 

V 

9 . . 

342 

— 

1.565 

— 

9.235 

— 

2.425 

16  . . 

342 

75 

1.592 

— 

9.225 

2.550 

30  . . 

342 

75 

I 1.583 

— 

9.260 

2.500 
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In  perusing  the  average  quotations  for  the  American  Dollar,  as 
illustrated  by  the  following  diagram,  it  will  be  seen  that  during 
the  first  half  of  the  year  1922  a certain  fluctation  with  a falling 
tendency  was  noticeable,  which  stopped  short  at  the  beginning 
of  the  second  half  year.  From  this  time  the  quotations  remained 
stable  throughout  the  rest  of  the  year. 
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POSITION  OF  THE  PRIVATE  JOINT-STOCK 


(in  mii 


ASSETS 

Cash  and 
current 
accounts  with 
other  Banks 

Loans,  dis-  ; 
counted  t 

bills  and  over- 
drafts ! 

Securities 
and  foreign 
money  ' 

Correspon-  ; 
dents 

Sundry  assets 

TOTAL 

Commercial  & Industrial 

Bank  of  Estonia  . 

45,3 

599,0 

71,9 

65,3 

60,0 

841,5 

Harju  Pank 

27,0 

209,0 

6,1 

140,7 

42,1 

424,9 

Reval  Credit  Bank  . . . 

11,0 

176,2 

3,5 

18,9 

13,9 

223,5 

Northern  Bank  (Pohja  Pank) 

23,8 

132,1 

1,3 

13,2 

26,1 

196,5 

Dorpater  Bank  (Tartu  Pank) 

8,o 

91,2 

5,2 

30,7 

32,7 

167,8 

Estonian  Loan  and  Savings 

Bank  (Eesti  Laenu  Pank) 

12,2 

64,2 

1,6 

0,5 

61,9 

140,4 

Estonian-Russian  Bank  . 

5,6 

80,8 

27,1 

13,1 

1,4 

128,0 

The  Estonian  People’s  Bank 

(Eesti  Rahvapank) . 

2,1 

87,9 

0,2 

5,4 

11,9 

107,5 

Reval  City  Bank  .... 

12,5 

41,0 

3,6 

17,0 

1,5 

75,6 

Reval  Joint  - Stock  Bank 

(Tallinna  Aktsia  Pank)  . 

4,8 

51,5 

1,2 

3,3 

13,3 

74,1 

Sakala  Pank 

1,6 

52,2 

0,4 

4,0 

0,3 

58,5 

Parnu  Kredit  Pank  . 

2,0 

46,8 

0,1 

3,0 

0,3 

52,2 

Commercial  Bank  (Kauba 

Pank) 

5,5 

35,9 

0,3 

3,2 

1,7 

46,6 

Parnu  Pank 

2,1 

34,2 

0,2 

3,8 

0,2  j 

40,5  I 

Viru  Pank 

5,9 

26,2 

0,6 

1,4 

1,1 

35,2  1 

The  Reval  Merchants’  Dis- 

count and  Loan  Bank 

(Tallinna  Kaupm.  Disk,  ja 

Laenu  Pank)  .... 

3,o 

20,8 

1,5 

1,0 

5,6 

31,9  ! 

Valga  Pank 

6,5 

22,0 

0,2 

0,8 

0,1 

29,6 

Tartu  District  Bank  (Tartu- 

maa  Pank) 

4,0 

23.3 

1,0 

— 

0,1 

28,4 

Voru  Pank 

0,2j 

7,8 

— 

0,1 

2,3 

10,4 

183,1  : 

1802,1 

126,0 

325,4 

276,5 

2713,1 

34 


liANKS  ON  DECEMBER  31st  1922. 


ion  Emk.) 


LIABILITIES 

Shares 
and  reserve 
funds 

Desposits 
and  current 
accounts 

Loans 

and  re-discount 

Correspon- 

dents 

Sundry 

liabilities 

TOTAL 

Commercial  & Industrial 
Bank  of  Estonia  . . . 

293,2 

354,4 

76.5 

12,7 

104,7 

841,5 

Harju  Pank 

64,3 

129,6 

65,9 

105,4 

59,7 

424,9 

Reval  Credit  Bank  . 

42,8 

105,3 

37,5 

14,9 

23,0 

223,5 

Northern  Bank  (Pohja  Bank) 

18,1 

96,0 

26,2 

20,9 

35,3 

196,5 

Dorpater  Bank  (Tartu  Pank) 

12,2 

83,2 

3,5 

53,9 

15,0 

167,8 

Estonian  Loan  and  Savings 
Bank  (Eesti  Laenu  Pank) 

10,2 

65,5 

34,5 

4,7 

25,5 

140,4 

' Estonian-Russian  Bank  . 

25,0 

35,7 

— 

57,7 

9,6 

128,0 

The  Estonian  People’s  Bank 
(Eesti  Rahvapank)  . . 

4,4 

18,1 

8,9 

2,4 

. 73,7 

107,5 

Reval  City  Bank  .... 

3,0 

63,2 

0,1 

0,2 

9,1 

75,6 

Reval  Joint  - Stock  Bank 
(Tallinna  Aktsia  Pank)  . 

30,0 

26,9 

4,2 

2,1 

10,9 

74,1 

1 Sakala  Pank 

5,3 

34,3 

7,2 

6,1 

5,6 

58,5 

Parnu  Kredit  Pank  . 

4,0 

24,9 

21,8 

1,5 

52,2 

Commercial  Bank  (Kauba 
Pank) 

6,8 

27,8 

4,8 

3,8 

3,4 

46,6 

Parnu  Pank 

1,2 

26,9 

4,6 

6,7 

1,1 

40,5 

Viru  Pank 

1,5 

18,8 

4,2 

9,0 

1,7 

35,2 

The  Reval  Merchants’  Dis- 
count and  Loan  Bank 
(Tallinna  Kaupm.  Disk,  ja 
Laenu  Pank)  .... 

5,5 

16,3 

7,0 

1 

0,9 

2,2 

31.9 

1 Valga  Pank 

2,4 

15,3 

5,3 

4,6 

2,0 

29,6 

Tartu  District  Bank  (Tartu- 
maa  Pank) 

3,0 

21,6 

1,0 

1,4 

1,4 

28,4 

Voru  Pank  

2,0 

4,4 

— 

3,6 

0,4 

10,4 

i 

534,9 

1168,2 

291,4 

332,8 

385,8 

2713,1 
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ASSETS 


POSITION  OF  THE  BANKING  OFFICES 


Cash  and 
current 
accounts 
with  other 
banks 


Loans 
and  dis- 
counted 
bills 


Securities 

and 

foreign 

currency 


Corres- 

pondents 


Sundry 

assets 


Total 


G.  Scheel  & Co. 
Rosen  & Co.  . . 

| M.  Pung  & Co.  . 
Fr.  Kangro  . . 


39,4 


426,6 


69,0 


1414,7 


49,3 


1999,0 
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,)N  31st  DECEMBER  1922. 


LIABILITIES 


Shares 

and 

reserve 

funds 

Deposits 

and 

current 

accounts 

Loans 

and 

re-dis- 

count 

Corres- 

pondents 

Sundry 

liabilities 

Total 

1- 

G.  Scheel  & Co. 
Rosen  & Co.  . . 
M.  Pung  & Co.  . 
Fr.  Kangro  . . 

130,6 

381,9 

— 

1397,0 

89,5 

1999,0 
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THE  INDUSTRIAL  SITUATION. 


Taking  a survey  of  Estonia’s  Industry  during  1922  and  during 
the  first  few  months  of  1923,  there  is  no  denying  that  the  diffi- 
culties which  principally  hindered  its  development  in  previous  years 
have  on  the  whole  remained  the  same. 

There  is  no  getting  over  the  fact  that  the  home  market  is 
limited  and  that  conditions  are  made  more  difficult  than  they  would 
be  if  it  were  not  for  the  keen  German  competition.  The  closeness 
of  capital  and  of  the  money  market  is  another  factor,  the  retar- 
ding influence  of  which  continues  to  make  itself  felt.  Last  but  not 
least,  there  is  the  difficulty  of  procuring  cheap  power,  which  would 
provide  Industry  with  a solid  foundation. 

Yet  there  is  progress  in  some  respects,  leaving  hope  for  a 
gradual  solution  of  these  burning  questions.  The  home  market  is 
now  supplied  with  a number  of  articles  which  used  to  be  imported 
and  quality  has  improved  to  an  extent  which  has  caused  a demand 
for  Estonian  manufactures  abroad.  Consequently  the  confidence 
of  home  and  foreign  capital  in  Estonian  investments  has  increased, 
evidenced  by  the  increase  in  credit,  partly  on  long  terms,  granted 
on  raw-materials  and  real  property. 

As  regards  cheap  power,  the  Government  itself  has  energe- 
tically taken  this  question  in  hand  and  in  this  respect  the  shale 
deposits  of  the  country  are  of  importance.  Many  works  are  now 
being  supplied  with  this  cheap  and  serviceable  fuel.  It  is  used 
with  satisfactory  results  on  locomotives  as  well  as  for  stationary 
boilers  in  industrial  undertakings  and  the  Government  has  also 
commenced  the  distillation  of  oils  from  shale.  On  the  part  of  the 
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railways  in  particular  there  is  a lively  demand  for  the  lubricating 
and  other  oils  produced. 

The  Government  has  also  initiated  the  exploitation  of  the  ex- 
tensive peat-bogs  which  are  found  in  many  parts  of  the  country. 
The  results  are  promising:  within  a very  short  time  the  power- 
station  at  Ellamaa  will  be  able  to  supply  the  current  for  the 
electrification  of  the  railway  line  between  Reval  and  Hapsal. 
Towns  and  villages  along  the  line  will  also  be  supplied 
with  electricity.  Also  private  peat-cutting  is  supported  by  the 
Government. 

The  utilisation  of  existing  water  power  is  progressing  favour- 
ably. It  is  proposed  to  build  a hydroelectric  power-station  of 
60.000  h.  p.  on  the  Narova  rapids.  For  financial  reasons  this  is 
not  possible  at  the  present  moment,  but  smaller  rivers  are  already 
being  utilised  to  a great  extent.  The  „Northern  Paper  and  Pulp 
Works  Ltd.“  for  instance,  will  in  the  course  of  the  year  complete 
a stow-water  at  Jagala,  which  will  supply  1500  h.  p.  and  in  the 
nearest  future  it  is  intended  to  utilise  the  water  power  of  the 
river  Pernau  near  Tori  (2500  h.  p.). 

The  number  of  undertakings  employing  more  than  20  hands 
has  in  the  course  of  the  year  1922  risen  from  151  to  173. 

Here  follows  a concise  survey  of  the  various  branches  of 
Estonian  industry. 

TEXTILES.  In  the  Cotton  Industry  two  cotton  mills  exist: 
the  Krenholm  Manufactory  at  Narva  and  the  Baltic  Cotton  Mills 
at  Tallinn.  The  Krenholm  Mills,  which  are  the  larger  (600.000 
spindles  and  11.000  workmen  before  the  war),  have  difficulty  in 
finding  a market,  after  losing  that  of  Russia.  The  Baltic  Cotton 
Mills,  being  smaller,  were  able  to  find  a market  in  the  country 
itself,  also  in  Latvia  and  Lithuania,  to  a smaller  extent  even  in 
Finland,  Sweden  and  the  Balkan  States.  The  Baltic  Cotton  Mills 
work  as  in  pre-war  times,  employing  about  2000  workmen. 

In  the  Woollen  Industry  the  Zintenhof  Cloth  Manufactory  near 
Parnu  shows  most  activity.  These  works  have  15.000  spindles 
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and  their  output  in  1922  was  more  than  300.000  arshins.  Besides, 
about  4.000.000  arshins  of  cotton  cloth  were  printed. 

The  number  of  hands  employed  in  the  Woollen  Industry  was: 

in  pre-war  times:  about  2980, 

„ 1921  1735, 

„ 1922  2450. 

FLAX.  The  conditions  in  this  Industry  were  not  so  favourable 
as  in  Cottons  and  Woollens.  The  number  of  hands  employed  was: 

in  pre-war  times:  about  3300, 

„ 1921  1270, 

„ 1922  750. 

PAPER  AND  CELLULOSE.  This  industry  has  in  the  course 
of  time  gone  through  a process  of  extension  and  modernisation 
which  has  made  it  more  independent  of  raw-material  from  abroad. 
It  is  also  now  able  to  compete  in  the  world-market  (America). 
This  outlet  had  become  more  or  less  a necessity  in  consequence 
of  the  constantly  diminishing  buying-power  of  Russia. 

The  Northern  Paper  and  Pulp  Works  Ltd.,  for  instance,  have 


exported : 

1921 

(in  million  kilograms) 
1922  1923  fi 

irst  quarter 

to  the  Baltic  Provinces  . . 

0,02 

— 

0,04 

„ Russia 

8,60 

11,10 

1,30 

„ other  European  Countries, 
America  and  Asia 



1,10 

1,90 

The  home-consumption  was 

0,30 

1,00 

0,20 

Several  mechanical-pulp 

mills  and 

two  sulphite-pulp 

mills,  one 

of  which,  that  of  Turgel,  has  commenced  work  recently,  supply  the 
paper  mills  with  raw-materials. 

The  home  market  for  paper  has  improved  considerably  in 
consequence  of  newly  established  branches  of  industry  consuming 
paper,  such  as  tobacco  factories  (cartridges,  wrapping  paper),  choco- 
late factories  and  others. 
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The  number  of  hands  employed  in  this  industry  was: 
in  pre-war  times:  about  2251, 

„ 1921  1702, 

„ 1922  2062. 

WOOD.  The  most  important  works  falling  under  this  heading 
is  „A.  M.  Luther,  Ltd.“,  producing  ply-wood  and  furniture.  Its 
hands  now  number  1200  and  its  manufactures  enjoy  a world-wide 
reputation. 

Numerous  saw-mills  are  spread  all  over  the  country.  These 
work  for  export  principally  and  have  made  great  progress  with 
regard  to  quality.  Estonian  boards  are  growing  in  favour  abroad. 

Unfortunately  the  conditions  in  the  world-market  were  dull  in 
1922  and  in  consequence  export  was  comparatively  quiet,  but 
things  have  improved  meanwhile  and  the  season  1922  3 has  set 
in  very  lively,  pointing  to  an  increase  in  exports. 

CEMENT.  There  are  two  Cement  Works:  „Port-Kunda“  and 
„Asserin“.  Cement-making  is  able  to  make  a very  profitable  use 
of  shale  as  fuel,  because  the  ashes  enter  into  the  composition  of 
the  product  itself,  which  gives  this  industry  a great  advantage 
over  others. 

Cement  is  chiefly  exported  to  Sweden. 

The  output  was: 

in  pre-war  times:  about  112  million  kilograms, 

„ 1921  20  „ 

» 1922  29  „ 

The  number  of  hands  employed  was: 

in  pre-war  times:  about  1650, 

„ 1921  670, 

„ 1922  880. 

METAL  INDUSTRY.  It  is  a well  known  fact  that  this 

industry  is  not  adapted  to  the  conditions  of  the  country.  The  home- 

market  is  not  able  to  provide  the  works  with  sufficient  orders  and 
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consequently  they  were  obliged  to  reduce  their  scale  of  working. 
In  order  to  avoid  closing  down  altogether  they  accepted  an  order 
from  Russia  for  the  repair  of  200  Locomotives  on  non-lucrative 
terms,  merely  to  obtain  work  for  at  least  a few  years. 

A group  of  English  financiers  leased  the  Anglo-Baltic  Engi- 
neering and  Shipbuilding  Co.,  but  results  were  not  as  expected. 
Towards  the  end  of  the  year  it  appeared  that  the  lessees  were 
not  able  to  meet  their  engagements  and  the  Government  was 
obliged  to  sequestrate  the  concern  and  the  property  of  the  lessees 
in  order  to  prevent  strikes  and  other  undesirable  consequences 
which  were  threatening. 

LEATHER.  The  Leather  Industry  has  further  developed  in 
1922,  so  that  the  consumption  of  the  country  is  now  more  than 
covered,  in  consequene  of  which  difficulties  with  regard  to  finding 
markets  arose.  New  Boot  Factories  have  been  established  („Esto- 
king“,  „Union“  and  „ Polaris u),  equipped  with  up-to-date  machinery 
and  turning  out  about  20.000  pairs  of  boots  a month. 

The  number  of  hands  employed  in  this  industry  was: 
in  pre-war  times:  245  hands: 

„ 1921  311  „ 

„ 1922  1017 

CHEMICALS , COSMETICS  AND  MATCHES.  The  conditions 
with  regard  to  Chemicals  and  Cosmetics  remained  much  the  same. 
Work  was  carried  on  within  the  limits  of  the  previous  year  and 
the  greater  part  of  the  production  was  sold  in  the  country.  Common 
kinds  of  soap  went  to  Russia. 

Towards  the  end  of  the  year  the  „ Estonian  Chemical  Works 
Ltd.“  commenced  operations.  These  works  are  provided  with  up- 
to-date  plant  for  soap  production. 

Efforts  to  create  a regular  market  abroad  produced  almost  no 
results  in  consequence  of  the  general  fluctuations  in  prices  and  the 
competition  of  Germany.  Matches  showed  more  success  in  this 
respect,  orders  having  been  received  from  England,  among  others 
by  P.  Eiche  at  Pernau.  These  and  other  orders  kept  the  match- 
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works  fully  employed,  extensions  were  carried  out  and  plant  renewed. 
(„Phoenix“  at  Viljandi,  „Baltika“  at  Paide  and  J.  Trumm,  late 
Timps  & Co.  at  Tallinn). 

VEGETABLE  OILS.  This  branch  of  industry  has  been  estab- 
lished during  the  year  1922  and  has  developed  quickly.  The 
Varnish  produced  is  sold  in  the  home  market,  the  Oilcake  forms 
an  important  article  of  export. 

SHALE.  During  1922  the  output  in  Shale  amounted  to 
10.000.000  pouds,  of  which  8.000.000  were  disposed  of.  The 
important  productions  connected  with  Shale  have  developed  remar- 
kably well.  Two  works  are  in  operation:  the  Government 
Shale  Works  and  the  „ Estonian  Oil  Development  Syndicate44. 
The  former  are  installing  extensive  distilling  plant  which  will 
be  able  to  work  up  to  200  Tons  of  Shale  per  day.  The  favourable 
results  mentioned  induced  the  Government  to  separate  the  under- 
taking from  the  Ministry  for  Trade  and  Industry,  to  which  it  had 
been  subordinated.  It  was  constituted  as  an  independent  under- 
taking, having  its  own  statutes  and  its  own  capital. 

The  demand  for  Shale  Concessions  on  the  part  of  industrial 
and  financial  undertakings,  at  home  and  abroad,  was  very  great 
during  1922  and  at  the  end  of  the  year  it  appeared  that  almost 
all  ground  on  which  shale  is  found  had  been  conceded,  either  in 
the  way  of  concessions  or  for  experimental  purposes. 

Cement-production  shows  the  largest  demand  for  Shale.  In 
producing  cement,  Shale  represents  a fuel  and  a raw-material  at 
the  same  time,  the  ashes  going  over  into  the  composition  of  the 
cement  itself,  as  mentioned  above.  Estonian  Shale  is  cheap  and  of  good 
quality,  thus  making  it  possible  to  produce  a cheap  and  high-grade 
product. 

In  1922  the  number  of  works  using  shale  as  a fuel  has  again 
increased  and  the  Government  Shale  Works  have  contracted  with 
the  Railways  for  the  supply  of  Shale  for  locomotives. 

PHOSPHORITE.  The  „Estonian  Phosphorite  Co.  Ltd.44  has 
taken  preliminary  steps  for  the  production  of  this  article.  There 
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is  reason  to  hope  that  operations  will  be  commenced  in  the  course 
of  1923  already. 


The  following  table  shows  the  total  yearly  turnover: 
Textiles Emk.  2.000.000.000. — 


Paper  . 
Wood  . 


Cement 

Metal  Industry  . . . 

Chemicals 

Vegetable  oils  . . . . 
Tobacco  , 

Leather 
Breweries 


Total 


800.000.000.— 

250.000. 000.— 

100.000. 000.— 

400.000. 000. — 

130.000. 000.— 

120.000. 000.— 

1.000.000.000.— 

200.000.000.— 

500.000.000  — 
Emk.  5.500.000.000.— 


This  amount,  which  is  nearly  equal  to  that  of  the  Government 
Budget,  conveys  an  idea  of  the  important  part  which  industry 
plays  with  regard  to  the  economic  conditions  of  Estonia.  Further 
development  chiefly  depends  on  financial  assistance,  making  extension 
and  improvements  possible.  This  would  still  further  increase  the 
great  importance  of  industry  in  the  economics  of  the  country. 
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TRANSIT  TRADE  WITH  RUSSIA. 


G 0 0 D S 

POUDS 

a)  TO  RUSSIA. 

Foodstuffs 

15.851.492,5 

Seeds  

12.955,3 

Hides  and  skins,  leather  goods 

48.554,7 

Wooden  articles 

47,0 

Paper  and  printing  materials 

26.628,5 

Various  textile  products  & footwear 

277.328,1 

Steel 

1.481,4 

Steel-goods  & implements 

114.792,2 

Metal  goods 

546.830,0 

Tin,  copper  and  aluminium 

57.129,7 

Agriculturalmachines  and  utensils 

7.450,0 

Machinery  and  vehicles 

846.761,1 

Instruments  and  apparatuses 

3.413,1 

Glass  and  earthenware  

2.327,4 

Coal 

1.149.065,8 

Oils  and  fats 

113.221,8 

India-rubber  articles 

3.205,0 

Chemicals  and  drugs 

215.300,0 

Sundries 

603.503,5 

Total  . . 

19.876.487,1 

b)  FROM  RUSSIA. 

Caviar  

467,2 

Hides  and  skins 

7.449,5 

Flax 

370.345,2 

Total  . . 

378.261,9 
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IMPORTS  AND 


Belgium 

Denmark 

Danzig 

Holland 

Great 

Britain 

Latvia 

IMPORT. 

1.  Foodstuffs  . . 

16.656.100 

116.800.617 

347.414.528 

17.180.640 

191.768.953 

60.401.551 

2.  Live  animals  and  poultry . . . 

— 

— 

13.000 

73.000 

88.000 

3.  Animal  products 

3.000 

3.458.050 

1.135.400 

1.900.000 

5.344.150 

28.604.063 

4.  Plants  and  seeds 

314.000 

25.000 

281.500 

4.948.800 

5.  Wood  and  wooden  articles  . . 

50.000 

1.344.450 

329.600 

40.000 

510.800 

3.589.630 

6.  Paper  and  printed  work  . . . 

185.250 

685.605 

1.152.400 

1.700 

2.646.700 

5.164.435 

7.  Textiles  and  clothes 

6.552.400 

17.908.650 

35.295.410 

1.397.950 

254.360.724 

32.771.200 

8.  Metals  and  metal  goods  . . . 

9.  Vehicles,  machinery,  parts  of 

27.201.800 

10.389.295 

3.912.165 

11.065.100 

51.259.627 

, 48.107.039 

machinery  and  accessories  . . 

680.500 

20.895.720 

7.296.800 

5.500.000 

31.526.300 

16.723.241 

10.  Minerals 

11.  Shale,  coal,  oils,  fats,  resin  and 

745.500 

4.318.690 

926.100 

380 

2.526.972 

28.029.323 

derivative  products  . . . 

290.500 

10.787.229 

5.354.553 

5.488.200 

262.433.340 

10.145.898 

12.  Raw  materials  and  chemicals  . 

3.634.670 

3.223.300 

3.791.879 

13.417.295 

25.563.560 

4.522.233 

13.  Hosiery  and  objects  of  art  . . 

— 

663.000 

111.500 

100 

242.400 

1.031.991 

14.  Sundries  not  specified  .... 

15.  Goods  falling  under  various 

5.829.620 

945.100 

36.000 

838.000 

4.663.085 

groups  declared  in  one  amount 

5.000 

320.000 

8.000 

Emk. 

56.004.720 

196.618.226 

407.703.435 

56.027.365 

829.696.026 

248.798.489 

EXPORT. 

1.  Foodstuffs 

17.746.025 

34.959.850 

23.600 

66.783.408 

86.479.459 

2.  Live  animals  and  poultry  . . 

— 

— 

— 

525.000 

40.593.800 

3.  Animal  products 

76.000 

3.498.500 

190.500 

— 

3.232.200 

2.356.800 

4.  Plants  and  seeds 

3.374.000 

— 

• — 

930.9(H) 

31.297.200  ) 

13.000 

5.  Wood  and  wooden  articles  . . 

34.871. 500 

2.608.880 

21.000 

84.437.566 

709.568.116 

10.252.870 

6.  Paper  and  printed  work  . 

— 

— 

12.060.503 

2.800.900 

10.647.506 

7.  Textiles  and  clothes 

290.655.100 

139.254.068 

25.450.000) 

240.152.900 

130.289.134 

8.  Metals  and  metal  goods  . . . 

9.  Vehicles,  machinery,  parts  of 

12.000 

1.175.000 

— 

517.500 

1.478.520 

machinery  and  accessories  . . 

5.000 

400.000 

175.0(H) 

263.500 

14.829.532 

10.  Minerals 

11.  Shale,  coal,  oils,  fats,  resin  and 

22.177.599 

3.549.920 

10.912.210 

derivative  products 

100  000 

2.420 



70.030 

553.240 

12.  Raw  materials  and  chemicals  . 

— 

355.000 

5.000 

200.000 

12.412.755 

754.310 

13.  Hosiery  and  objects  of  art  . . 

500.004 

— 

— 

— 

19.450 

14.  Sundries  not  specified  .... 

175.000 

342.100 

797.5(H) 

357.650 

1.789.375 

Emk. 

346.902.625 

203.757.997 

39.900.523 

85.568.466 

1.071.531.079 

310.969.206 
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1XP0RTS  IN  1922 


1 Norway 

France 

Sweden 

Germany 

Finland 

, United 

Russia  States 

Other 

Countries 

Total 

1.051.500 

3.952.790 

21.139.540 

697.647.877 

43.453.842 

333.000  1 16.722.860 

735.455 

1.635.259.253 

1-  

300.000 

322.800 

42.700 

— — 

— 

839.500 

5.000 

8.382.400 

104.039.356 

6.142.400 

3.677.250  1.084.320 

29.000 

163.804.389 

75.100 

— 

72.400 

9.007.570 

1.816.300 

2.000 

— 

16.542.670 

25.000 

30.500 

1.047.702 

23.144.099 

6.572.600 

18.591.0(H) 

30.000 

55.305.381 

1 — 

5.600 

23.333.190 

68.675.735 

136.962.628 

5.000  1.519.000 

300 

240.337.543 

, 9.000 

826.000 

21.880.937 

498.256.237 

67.271.433 

4.692.000  570.300 

51.300 

941.843.541 

i 315.000 

142.650 

17.083.204 

491.409.482 

12.392.128 

41.100  880.800 

106.2(H) 

674.305.590 

1 — 

2.085.500 

29.150.055 

604.906.038 

37.385.450 

13.000  2.028.700 

833.000 

759.024.304 

750.000 

8.600 

787.650 

106.070.352 

16.837.344 

101.500  100 

4.800 

161.107.311 

180.000 

629.200 

7.682.588 

209.682.365 

16.098.410 

54.207.120  7.861.750 

104.100 

590.945.253 

1.500.000 

1.339.500 

17.747.365 

185.177.699 

7.565.236 

853.980  182.000 

— 

268.518.717 

120 

2.000 

279.520 

45.939.934 

366.300 

35.700 

— 

48.672.565 

- 

250.500 

7.106.930 

3.366.800 

235.115  i 23.500 

- — 

23.294.650 

V 

| — 

1.362.000 

7.726.000 

194.120 

— j — 

— 

9.615.120 

1 3.905.720 

9.027.340 

150.499.051 

3.059.112.474 

356.467.691 

82.785.765  130.875.330 

1.894.155 

5.589.415.787 

1 - -- 

| 1.449.500 

3.800.680 

159.828.785 

103.099.690 

131.772.035 

588.614.089  334.700 

75.709.810 

1.270.601.631 

|) 

897.000 

11.696.000 

10.860.000 

16.020.300 

2.552.500 

— 

83.144.600 

I — 

735.300 

6.062.850 

8.481.550 

781.800 

50.520.500  3.680.000 

— 

79.616.000 

2.092.400 

760.000 

845.400 

20.491.600 

3.205.000 

i — 

63.009.500 

I — 

11.023.300 

762.000 

15.321.312 

102.215 

18.668.650 

14.317.309 

901.954.718 

i — 

1.000 

116.000 

3.099.550 

3.024.600 

535.727.099  28.615.080 

— 

596.092.238 

i 2.070.000 

116.764.400 

81.627.730 

420.367:768 

122.079.250 

3.958.350  700.000 

3.109.100 

1.576.477.800 

— 

4.238.660 

14.182.203 

9.859.300 

4.414.721 

— 

35.877.904 

^ — 



2.100.200 

9.522.600 

2.446.500 

7.867.140  30.000 

61.000 

37.700.472 

- 

— 

47.490.435 

294.586 

14.366.311 

651.000 

— 

99.442.061 

f — 

. 

62.200 

236.305 

492.250 

12.536.864 

14.053.309 

— 

— 

1.109.300 

1.385.630 

2.189.290 

3.189.697 

— 

21.600.982 

— 

— 

295.000 

66.000 

121.050  — 

— 

551.500 

50.000 

345.100 

906.000|  21.300.048 

2.222.480 

3.095.900  15.000 

62.000 

31.458.153 

j 3.569.500 

135.659.180 

316.760.160 

609.291.642 

325.913.931  1.235.122.560  33.374.780 

i 93.259.219 

4.811.580.868 
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